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Of  the  Seaboard  and  Roanoke  Bail-road.  for.  the  year  1858-'53. 


PHESIDENT, 

S  A  M  U  E  L     M  .     W  ILSO  N 


Di.R-ECTORS3 

THOMAS  HUME,  MONCURE  ROBINSON, 

DAVID  A.  BARNES,  GEORGE  R.  TICKERS, 

J.  MARSDEN  SMITH.  WM.  LYTTLETON  SAVAGE. 


TREASURER, 

EI  OH  A  R  D     W  ALKE. 


GENERAL    SUPERINTENDENT, 

ALEXANDER     W  OEEELL. 

MASTER  TRANSPORTATION, 

0  W  EN     I) .     BALL. 

FREIGHT  AGENTS, 

W  M  .     G  ,     W  EBB,    Portsmouth,   Fa,. 
E .     N .     PETERSON,    Weldon,  N.  C. 

ROAD  MASTER, 

S  A  M  U  E  L     T .     HAND. 

MASTER  MACHINIST, 

•T  E  R  O  M  E     B  .     PENDLETON.. 


ANNUAL  REPORT 


Ofiics  Seaboard  <fc  Roanoke  Rail  Road  Co.,  ) 
Thursday,  25th  February,  1858.       j 

The  Annual  Meeting  of  the  Stockholders  of  the  Seaboard  &  Roanoke 
Rail  Road  Company,  was  held  in  the  Office  of  the  Company  at  Ports- 
mouth, this  day. 

On  motion,  Charles  A.  Grice  was  appointed  Chairman,  and  Richard 
Walke,  Secretary. 

On  motion,  the  Chairman  appointed  Messrs.  J.  Marsden  Smith,  Geo. 
M.  Bain,  jr.  and  W.  E.  Taylor,  a  Committee  to  ascertain  the  amount  of 
Stock  represented. 

The  Committee  reported  whole  number  of  Shares  0440,  entitled  to 
3693  votes.  Whole  number  of  Shares  represented  in  person  and  by 
proxy,  4721,  entitled  to  2549  votes. 

On  motion,  the  report  of  the  Committee  was  accepted. 

The  tenth  annual  report  of  the  President  and  Directors,  was  submitted 
and  read,  and  the  statements  of  the  Treasurer  showing  the  financial  con- 
dition of  the  Company,  were  laid  before  the  meeting. 

On  motion,  the  report  was  accepted,  and  together  with  the  statements 
ordered  to  be  recorded. 

The  Committee  appointed  at  the  last  annual  meeting  to  examine  the 
condition  and  management  of  the  Road  and  its  affairs,  submitted  their 
report,  which, 

On  motion,  was  received  and  ordered  to  be  recorded. 

The  following  Resolution?,  were  then  offered  and  unanimously  adopted. 

Resolved,  That  the  Stockholders  approve,  ratify  and  confirm  the  divi- 
itTj'i  declared  by  the  Board  of  Directors  on  the  15th  in=t..  in  certificates 
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of  debt  payable  the  1st  of  March,  1873,  and  direct  that  dividends  of  i>A 
per  cent,  payable  in  like  certificates,  be  paid  on  the  common  stock  of  the 
Company  on  the  1st  of  March  and  1st  of  September  of  each  year,  until 
the  further  order  of  the  Stockholders. 

That  until  the  further  order  of  the  Stockholders,  the  nett  earnings  of 
the  Road,  and  any  other  disposable  funds  of  the  Company,  so  far  as  the 
same  may  not  be  required  to  meet  its  necessary  expenditures,  and  pay- 
ments, be  made  use  of  by  the  President  and  Treasurer  in  purchasing  Ihe 
1  st  mortgage  bonds  of  the  Company,  the  said  bonds  to  be  extended  and 
re-issued,  with  an  endorsement  continuing  all  the  advantages  given  by 
the  deed  of  trust  for  the  security  of  the  same,  or  cancelled,  as  may  be 
deemed  most  advisable  by  the  Board  of  Directors. 

That  an  Act  of  the  Legislature  of  Virginia,  passed  the  18th  day  of 
February,  1858,  entitled  an  act  "to  authorize  the  Seaboard  &  Roanoke 
Rail  Road  Company  to  establish  lines  of  steam  vessels  from  the  port  of 
Norfolk  and  Portsmouth,"  be  and  the  same  is  hereby  accepted  by  the 
Stockholders,  and  the  Board  of  Directors  are  authorized  to  take  such  ac- 
tion under  the  same,  as  they  may  deem  advisable,  provided  that  no  ap- 
propriation or  appropriations  of  the  funds  of  the  Company  exceeding  in 
the  aggregate  the  sum  of  $15,000,  shall  be  made  under  the  said  act, 
without  the  sanction  and  approval  of  a  meeting  of  Stockholders,  to  be 
regularly  convened  under  the  provisions  of  the  Charter  of  the  Company. 

That  the  President  and  Directors  be,  and  they  are  hereby  authorized 
to  offer  such  reasonable  advantages  as  they  may  deem  adfisable,  to  a 
steamboat  line  or  lines  for  the  purpose  of  overcoming  the  disadvantage 
which  the  trade  of  this  road  now  labors  under,  in  consequence  of  the 
Philadelphia  steamers  not  touching  at  or  departing  from  the  wharves  of 
the  Company,  and  the  want  of  a  proper  discrimination  by  both  the  lines 
of  steamers  touching  at  this  port,  in  their  charges  on  freight  to  Rich- 
mond and  Petersburg,  and  that  destined  South  by  the  Seaboard  &  Roan- 
oke Rail  Road. 

That  the  resolution  passed  at  a  meeting  of  Stockholders  on  the  23d 
day  of  February,  1854,  directing  "that  the  local  charges  of  this  Com- 
pany be  required  in  all  eases,  on  all  travel  and  freight  going  over  this 
road,  and  that  on  all  freights  conveyed  by  the  mail  train,  not  less  than 
twice  the  charge  made  on  freights  by  the  freight  train  bo  required,"  be 
and  the  same  i-  hereby  so  far  modified  as  to  admit  of  discriminations 
beiB?  made  in  the  charges  on  freight?  passing  beyond  the  line  of  this 
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road,  provided  such  discriminations  be  unanimously  assented  to,  at  meet- 
ings of  Directors,  consisting  of  the  President  and  not  less  than  four  other 
Directors. 

Whereas  the  extent  of  free  travel  on  railroad  and  steamboat  lines  has 
become  a  serious  tax  and  drawback  to  their  prosperity,  and  it  is  neces- 
sary to  the  welfare  of  this,  in  common  with  other  railroads,  that  the 
same  be  restricted ;  Resolved,  That  henceforth  the  Conductors  of  the 
trains  be  not  allowed  to  pass  any  person  over  the  road,  other  than  the 
Directors  of  this  company,  and  the  employees  of  the  company,  on  its 
business  ;  except  those  who  may  have  passage  tickets  which  have  been 
paid  for.  or  a  free  pass  signed  by  the  President,  or  in  his  absence  the 
Superintendent  or  Treasurer  of  the  company,  and  that  such  passes  be 
given  only  in  the  case  of  the  Executive  Officers  of  other  railroad  or 
steamboat  lines  having  business  connections  with  this,  in  a  few  cases  of 
courtesy  voluntarily  extended,  and  in  cases  of  absolute  charity;  and 
that  Conductors  be  required  to  return  daily  to  the  Treasurer,  to  be  reg- 
istered, the  names  of  all  persons  passing  free  over  the  road,  the  distance 
travelled  by  such  person,  and  by  whose  authority  the  pass  was  given. 

On  motion,  the  following  gentlemen  were  appointed  a  committee  to 
examine  the  condition  and  management  of  the  road,  and  report  to  the 
next  annual  meeting — Messrs.  Wm,  E.  Taylor,  Geo.  M.  Bain,  jr., 
John  B.  Whitehead,  and  A,  M.  McPheeters. 

The  meeting  then  proceeded  to  the  election  of  a  President  and  Board 
of  Directors  for  the  ensuing  year. 

Samuel  M.  Wilson,  Esq.,  was  nominated  and  unanimously  re-elected 
President,  and  the  following  gentlemen  Directors  : 
C  THOMAS  HUME, 
J.  MAESDEN  SMITH, 
DAVID  A.  BARNES, 
MONCURE  ROBINSON, 
GEORGE  R.  VICKERS, 
WM.  LYTTLETON  SAVAGE. 

On  motion,  Resolved,  That  the  President  and  Directors  have  printed 
such  reports,  documents,  and  proceedings  of  this  meeting  as  they  may 
deem  advisable. 

On  motion,  the  meeting  then  adjourned, 

CHAS.   A.  GEICE,  Chairman. 

Richard  Walks,  Secretory, 


6 
TENTH  ANNUAL    REPORT  Of    THE   PRESIDENT  AND  DI- 
RECTORS. 


To  th.e  Stockholders  or  the 

Seaboard  &  Roanoke  Kail  Roal>  Company. 

Gentlemen — 

We  submit  for  your   consideration  the   tenth   annual  Report  on  the 
condition  of  .the  Company. 

Our  income  for  the  fiscal  year  ending  on  the  31st  day  of  January  last, 
has  been  as  follows  : 

From  Passengers,  local, ►...$60,636  96 

through,. 31,197  96—  §91, 834  92 

■ '     Freight,  local, 47.602  12 

through S3. 294  48—    130,896  60 

"     Adams  &  Co's  Express, 1,702  91 

"     United  States  Mail, 8,000  00 

Making  from  transportation , . . . , , ....  £232 ,  434  43 

From  rent  and  wharfage, ..06.328  27 

"    dividends, 1,950  00 

"     interest, 105  00—        8,383  27 


In  all  the  sum  of , .....$240,817  70 

And  there  has  been  paid  for  current  expense^ 135,088  60 

Leaving  as  nett  income  the  sum  of ,. , .§1 05, 729  10 

Tfaero  has  also  been  received  as  proceed?  of 
convertible  Loan  and  Mortgage  Bonds 
extended  and  re-issued  under  resolutions 
of  your  last  meeting,  the  sum  of 54,940  00 


Which,  together  with  the  nett  income,  making .^160.669  10 

Has  been  in  part  expended  as  follows  : 

In  additions  to  the  property  of  the  Company,  $28,854  22 

In  reduction  of  floating  debt, 40,660  33 

In  purchase  of  first  and  fourth   Mortgage 

Bonds, 16.500  00 

In  payment  of  interest  on  debt  and  guaran- 
teed dividends, 53,852  23 

In  payment  on  account  of  accident  at  Mar-  . 

garettsville  in  1856,  ........................      2,119  4S—    141,986  26 


Leaving  unexpended  the  sum  of 018,682  84 

All  of  whiek  is  exhibited  in  detail  in  the  account?,  of   the  Treasurer 
herewith  presented. 


It  appearing,  as  shown  by  the  statement  just  made,  that  there  had 
been  appropriated  during  the  year,  to  the  reduction  of  floating  debt  and 
purchase  of  mortgage  bonds,  a  larger  amount  than  had  been  received 
from  the  issue  of  convertible  bonds  ;  and  that  out  of  the'  nett  income  of 
the  year,  after  paying  the  interest  on  outstanding  debt  and  dividends  on 
guaranteed  Stock,  there  had  been  expended  in  adding  to  and  improving 
the  property  of  the  Company  the  sum  of  $28,854  22,  leaving  still  a 
balance  of  $18,682  84  of  the  income  unexpended  :  the  Board  of  Direc- 
tors deemed  it  proper  to  declare  a  dividend  on  the  common  Stock.  In 
view  however  of  husbanding  the  funds  of  the  Company  to  meet  the  first 
mortgage  bonds,  and  such  calls  on  account  of  the  fourth  mortgage  bonds 
us  might  be  made,  it  was  thought  judicious  that  the  dividend  should  be 
paid  in  bonds  of  the  Company.  A  dividend  of  seven  per  cent,  amount 
ing  to  $29,330,  was  accordingly  declared  in  bonds  payable  at  fifteen  years 
after  date  and  bearing  seven  per  cent,  interest,  payable  semi-annually— 
the  Bonds  convertible  at  par  into  Capital  Stock  of  the  Company. 

By  recurring  to  our  last  report  it  will  be  perceived,  that  our  income 
for  the  year  exceeds  that  of  the  previous  year  by  the  sum  of  $37,1.11  02, 
This  increase  has  been  derived  mainly  from  through  freights — the  receipts 
from  this  source  for  the  year  having  reached  the  sum  of  $83,294  48  as 
against  $58,120  02  for  the  preceding  year.  This  augmentation  of  our 
business  has  been  accomplished  by  an  increase  in  our  expenses ;  the  ex- 
penses of  the  year  exceeding  those  of  the  year  1856 — -57  by  the  sum  of 
§14,42(3  63.  By  a  comparison  however  of  the  recepits  and  expenditures 
of  the  two  years,  it  will  be  found  that  the  relative  expenses  of  the  year 
are  less  than  those  of  the  preceding  one.  In  conducting  the  operations, 
effort  has  been  made  to  keep  the  property  of  the  Company  in  full  repair, 
and  so  far  as  it  was  practicable  by  judicious  expenditure,  to  prevent  de- 
preciation. A  large  portion  of  our  current  expense  has  been  incurred 
for  this  object,  and  we  believe  the  value  and  efficiency  of  the  Road  and 
its  Equipment  have  been  sustained  through  the  year. 

Under  the  Resolutions  of  your  last  meeting  authorizing  the  issue  of 
convertible  bonds  and  an  extension  and  re-issue  of  the  purchased  4th 
mortgage  bonds,  $38,940  of  registered  convertible  bonds  and  $10,000 
of  4th  mortgage  bonds  have  been  disposed  of  among  the  Stockholders 
and  their  assigns.  The  amount  received  from  this  source  has  enabled  us 
to  meet  that  portion  of  the  floating  debt  requiring  payment,  and  to  pur- 
chase such  of  the  outstanding  4th  mortgage  bonds  as  the  holders  wished 
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to  realize.  On  our  floating  debt  has  thus  been  paid  the  sum  of  S4i);- 
660  33,  and  we  have  purchased  |>7,500  of  the  outstanding  4th  mort- 
gage bond?.  We  have  also  purchased  $10,000  of  the  first  mortgage 
bonds  during  the  year.  With  a  floating  debt,  thus  reduced  to  the  sum 
of  346.369  95,  and  nearly  all  of  this  under  gradual  liquidation,  and  no 
extraordinary  expenditure  of  any  magnitude  requiring  the  available 
funds  of  the  Company ;  if  the  policy  adopted  of  declaring  dividends  on 
the  common  Stock  in  bonds  payable  after  the  maturity  of  our  last  mort- 
gage be  adhered  to  for  the  present,  a  considerable  portion  of  the  income 
of  the  Company  may  henceforth  be  devoted  to  the  purchase  or  liquida- 
tion of  first  mortgage  bonds.  The  condition  of  the  Company  and  the 
limited  amount  of  these  bonds  entitle  the  first  mortgage  bonds  to  rank 
among  railroad  securities  of  the  highest  class.  The  holders  of  a  large 
portion  of  them  may  probably  prefer  extending  them,  but  to  the  extent 
to  which  this  may  not  be  done  and  they  are  still  outstanding,  it  will  of 
course  be  necessary  to  redeem  them  at  maturity.  Under  these  circum- 
stances the  Board  of  Directors  would  recommend,  that  so  much  of  the 
nett  earnings  of  the  Road,  and  of  any  other  disposable  funds  of  the  Com- 
pany, as  may  not  be  required  to  meet  its  necessary  expenditures  and 
payments,  may  be  appropriated  to  the  purchase  of  the  first  mortgage 
bonds  of  the  Company — the  said  bonds  to  be  cancelled,  or  extended  and 
re-issued  with  an  endorsement  continuing  all  the  advantages  afforded  by 
the  Deed  of  Trust  given  for  the  security  of  the  same,  as  may  be  deemed 
most  advisable  by  the  Board  of  Directors. 

In  our  last  Report  your  attention  was  called  to  the  importance  of  hav- 
ing connecting  lines  of  Steamers  to  the  cities  of  Philadelphia  and  New 
York,  to  receive  and  land  freights  at  our  wharves :  and  under  the  sug- 
gestions, you  instructed  the  President  of  the  Company,  to  apply  to  tin- 
Legislature  of  Virginia  and  North  Carolina  for  authority  to  the  Compa- 
ny.to  procure  and  run  steam  vessels  from  the  port  of  Norfolk  and  Ports- 
mouth to  other  Atlantic  ports,  and  to  take  stock  in  any  company  char- 
tered for  such  purpose.  The  Legislature  of  Virginia  by  an  act,  a  copy 
of  which  is  herewith  submitted  to  you.  Jhave  granted  the  authority. 
Since  your  last  Annual  Meeting,  on  conference  with  the  New  York  and 
Virginia  Steam  Packet  Company,  they  agreed  to  run  one  of  the  steam- 
ers to  the  wharf  and  to  reduce  their  rate  for  transporting  dry  goods, 
charging  on  all  other  articles  the  same  as  before.  Though  this  falls 
much  short  of  what  j>  necessary  in  our  steamship  connection  with  New 


York,  for  the  development  of  the  advantages  possessed  by  the  Road  as  a 
carrier  of  freight  for  the  country  traversed  by  it  and  its  connecting  lines 
of  Railway ;  the  Board  of  Directors  did  not  deem  it  advisable  to  takt 
any  further  action  in  relation  to  steam  vessels,  until  Legislation  could  be. 
had  granting  the  necessary  authority  to  the  Company. 

The  line  of  Steamers  from  Philadelphia   have  made   no    arrangement 
for  running  to  our  wharves. 

It  is  still  of  vital  importance  to  the  interest  of  the  Company,  that  we 
should  have  running  to  New  York  and  Philadelphia  in  strict  connection 
■with  the  Road,  steam  vessels  possessing  the  requisite  speed  and  trans- 
porting freights,  especially  agricultural  products  and  groceries,  at  rates 
tonsiderably  less  than  those  charged  by  the  present  lines.  These 
charges  both  from  New  York  and  Philadelphia,  with  the  exception  of 
the  reduced  charge  on  dry  goods  above  mentioned,  and  a  reduction  of 
one  cent  per  bushel  on  wheat  by  the  New  York  line,  are  understood  to 
be  the  same  to  the  Port  of  Norfolk  and  Portsmouth  as  to  City  Point  and 
Richmond,  thus  depriving  the  Road  in  its  business  connections  with  these 
Hue*  of  the  advantage  belonging  to  it  from  its  terminus  here  on  the  Sea- 
board. The  rate  of  freight  to  this  port  should  not  exceed  two  thirds  of 
that  charged  between  the  Northern  cities  and  Richmond,  and  the  freight 
should  be  received  and  landed  at  our  wharves.  Until  these  two  pointi 
b©  compassed,  the  Road  cannot  realize  the  full  benefits  of  its  location, 
and  in  view  of  this  the  Board  of  Directors  would  recommend  that,  under 
the  provisions  of  the  Act  above  mentioned,  you  adopt  such  measures  as 
you  may  deem  best  calculated  to  secure  strict  steam  ship  connection  with 
the  Road  at  proper  rates  of  freight,  both  with  New  York  and  Philadel- 
phia. In  this  connection  we  would  state  that  we  have  learned  that  a 
charter  has  just  been  granted  by  the  Legislature  of  Virginia,  for  a 
flfcearn  Packet  Company  to  run  vessels  between  the  Port  of  Norfolk  and 
Portsmouth  and  other  Atlantic  Ports.  If  in  the  formation  of  that  Com- 
pany arrangements  can  be  had  for  the  shipping  facilities  so  needful  to 
our  interests,  we  would  suggest,  that  a  subscription  to  the  capital  stock 
of  that  Company  may  possibly  be  a  judicious  mode  of  advancing  our  ob- 
jects. The  competition  of  Wilmington  and  Charleston  and  their  lines  ef 
Railway  has  been  encountered  in  otir  through  freight  business  already  • 
and  by  the  middle  of  the  present  year  the  line  of  Railway  will  bs  com 
pletsd  from  G-oldsboro  to  Beaufort  adding  another  to  the  lint  ef  eota- 
miiton  for  the  bt!isine§»  «f  middle  and  we*tfra  Car&lia*.     Car  Fo»4 
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affords  the  most  direct  and  expeditious  transit  for  this  business  to  and 
from  the  great  marts  of  the  country,  but  involves  a  longer  line  of  Rail- 
way transportion,  rendering  it  indispensable  to  our  interests  to  counter- 
balance this,  by  securing  full  shipping  facilities  here  at  the  terminus  of 
the  Railroad  line. 

During  the  year  we  have  extended  the  wharf  at  High  street,  having 
rented  the  dock  belonging  to  the  City  of  Norfolk  for  this  purpose,  and 
have  placed  on  the  wharf  two  commodious  sheds  for  the  protection  of 
freights.  Station  houses  have  been  erected  at  Suffolk  and  Seaboard,  and 
a  freight  house  at  Blackwater.  The  lot  of  land  at  the  corner  of  North 
and  Water  streets  in  Portsmouth  has  been  purchased,  thus  extending 
the  Depot  grounds  at  North  street  from  the  River  up  to  Water  street. 
The  Engine  house  which  was  prostrated  by  the  tornado  in  November, 
L856,  has  been  rebuilt  and  enlarged.  One  passenger  coach  and  twelve 
box  cars  have  been  purchased.  Pome  progress  has  been  made  in  filling 
up  the  trustle  work,  and  this  it  is  proposed  to  continue  gradually  until 
our  roadway  has  been  made  permanent.  The  expenditure  for  these  pur- 
chases and  improvements  will  be  found  in  detail  in  the  account*  of  the 
Treasurer. 

Our  Trains  have  run  through  the  year  with  regularity,  and  have  mat 
with  no  accident ;  but  three  casualties  have  occurred  involving  life — all 
the  result  of  accident,  and  two  originating  in  the  intemperance  of  tan 
sufferers. 

The  officers,  agents,  and  employees  of  the  Company  with  scarcely  aa 
exception,  have  been  obedient  and  faithful  in  the  discharge  of  their  duties, 
and  the  several  departments  of  our  business,  have  been  managed  with  an 
efficiency  and  regularity  creditable  to  those  in  immediate  control  thereof. 

We  present  herewith  the  statements  of  the  Treasurer  showing  th« 
financial  condition  of  the  Company,  the  receipts  and  disbursements  of  the 
year  and  the  comparative  earnings  of  the  Road  for  the  last  two  years  ; 
those  of  the  Master  of  Transportation  showing  the  character  and  extent 
of  the  transportation  of  the  year  ;  and  those  of  the  Master  of  Machinery 
showing  the  condition  of  the  Equipment  of  the  Road,  and  the  number  of 
miles  run  and  the  costs  of  labor  and  materials  expended  in  repairs  during 
khe  ye8r. 

Respectfully  submitted  on  behalf  of  the  President  and  Directors. 

SAML.  M.  WILSON,  Presideat. 
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To  Ttis  SroesaoLpBai  ot  tub 

Seaboard  &■  Roanokw  Rail  Road  Company. 
(fr-tittle-mm — 

The  Committee  appointed  at  the  last  Annual  Meeting,  to  examine  in- 
to tha  condition  and  maaagement  of  the  Road  and  its  affairs,  submit  th« 
following  report : 

They  visited  and  inspected  the  various  buildings  and  improvements  of 
the  Company  in  Portsmouth.  The  workshops  were  apparently  well 
managed — the  Depot  for  Engines  erected  near  the  Shops,  is  ample  for 
the  wants  of  the  Company,  substantially  and  simply  constructed.  A 
new  Wharf  has  been  built  at  the  foot  of  High  street  which  appears  well 
made,  and  is  very  convenient  for  the  Company,  and  will  be  still  more 
tiseful  if  the  new  line  of  Steamers  authorized  by  the  present  Legislature 
should  go  into  operation.  The  Engines,  Cars,  &c  ,  belonging  to  the 
Company,  so  far  as  the  Committee  had  an  opportunity  to  examine  them, 
appeared  to  be  in  good  working  order. 

Two  members  of  the  Committee  proceeded  to  Weldon,  and  gave  the 
Road  as  careful  an  examination  as  circumstances  would  admit.  They 
stopped  at  various  points  on  the  Road,  chiefly  the  bridges,  trustle  works 
and  embankments,  and  examined  them  attentively.  So  far  as  they  can 
jndge  these  structures  are  substantially  built  and  in  good  order.  Thev 
have  every  reason  to  believe  that  careful  inspection  is  frequently  made 
and  proper  attention  paid  to  the  safety  of  the  traveller.  During  the  past 
year  some  of  the  Trustle  works  have  been  filled  up  with  earthen  embank- 
ments, a  plan  which  must  commend  itself  to  all  interested  in  the  Road, 
and  the  Committee  earnestly  advise  that  this  'work  shall  be  continued  as 
rapidly  and  extensively  as  the  interests  of  the  road  will  permit,  as  there 
is  reason  to  believe  that  it  ..will  cost  but  little  more,  in  the  first  instance, 
than  the  thorough  repair  o?  the  present  work,  whilst  it  will  material!  v 
diminish  future  expense  and  add  to  the  safety  of  the  transit.  The  Com- 
mittee particularly  call  your  attention  to  the  trustle  bridge  at  Landing 
Bridge.  How  far  this  embanking  may  be  advisable  on  some  of  the 
larger  river  bottoms,  in  view  of  the  freshets  to  which  they  are  subject. 
can  be  better  decided  by  practical  Engineers  than  by  the  Committee. 

The  Committee  beg  to  call  your  attention  to  the  condition  of  the  rails. 
A  large  number  of  them  seem  to  lie  extensively  laminated,  and  a  con- 
siderable portion  has  the  ends  bent  and  split :  the  mere  fact  of  lamina- 
tion may  not  prove  a  rail  to  lie  unsafe,  on  the  contrary  up  to  a  certain 
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point  it  prerss  its  yalae,  by  showing  it  sufficiently  strong  te  bear  ths 
strain  upon  it  witbout  breaking,  but  as  the  rail  necessarily  becomes  weaker 
fey  tbe  loss  of  each  portion,  there  roust  be  a  point  beyond  which  it  is  un- 
safe to  trust  it.  Whether  that  point  is  yet  approached  the  Committee 
cannot  determine,  by  they  think  it  their  duty  to  call  the  attention  of  the 
stockholders  to  the  subject,  with  a  view  to  investigation  by  proper  and 
competent  Engineers. 

The  injury  to  the  end  of  the  rath*  is  believed  to  be  more  important  just 
now,  but  the  Committee  found  that  Mr.  Hand,  the  attentive  and  judi- 
cious Superintendant,  was  engaged  in  cutting  the  ends,  so  as  to  relay 
the  road  in  part  with  IT  feet  mils,  thus  to  a  considerable  extent  remedy- 
ing that  evil. 

The  terms  of  the  resolution  appointing  the  Committee  seem  to  indicate 
that  they  were  to  examine  into  the  management  of  the  affairs  of  the  Com- 
pany, but  the  reports  of  the  Directors  and  of  the  Treasurer,  will  be  laid 
before  you  by  those  gentlemen,  and  will  contain,  ho  doubt,  all  the  in- 
formation attainable  by  the  Committee,  and  will  enable  you  to  judge  for 
yourselves  without  the  intervention  of  a  Committee.  There  is  one  point 
in  the  management  of  the  concerns  of  the  Road  to  which  the  Committee 
desire  to  call  your  attention. 

It.  has  been  the  practice  to  appoint  as  Directors  gentlemen  owning  no 
Stock  and  having  no  interest-  in  the  road.  Whilst  the  Committee  as- 
suredly bring  no  charges  against  those  gentlemen  who  have  heretofore 
been  thus  appointed,  yet  they  unhesitatingly  declare  that  in  their  opinion, 
the  practice  is  erroneous  in  itself  and  may  be  productive  of  much  evil  to 
the  true  interests  of  the  Company  :  and  they  recommend  the  establish- 
ment of  the  principle,  that  none  should  be  entrusted  with  the  manage- 
ment and  control  of  the  Road,  who  have  not  a  direet  interest  in  its  sueeesr, 

W.  E.  TAYLOR, 
CEO.  M.  BAIN.  Jr. 
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